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As the development of internet technology, internet banking develops rapidly in 
recent years. Equity crowdfunding build a bridge of the supply and need of capital 
between innovatively small and micro enterprises and small investors by using the 
high efficiency and low cost of internet as an important means of internet financing, 
and it has supported the entrepreneurship and development of many innovatively 
small and medium enterprises by using capital from many small investors. Equity 
crowdfunding industry of our country has achieved a rapid development since 2013, 
but a number of risk factors resulted from the lack of relevant laws and regulations 
and regulatory lag and other factors restricted the long term and stable development of 
China's industry of Equity crowdfunding. Therefore, the regulatory problem of Equity 
crowdfunding has become more and more prominent. 
Firstly, this paper introduces the background and reasons of the financing 
difficulties of start-up enterprises in China's current economic situation and compares 
the three main financing mode of Internet banking and this paper focuses on the 
important significance of the healthy development of the financing mode of equity 
crowdfunding to the current economic and industrial transformation in China. 
Secondly, this paper explains the financing process of equity crowdfunding and it is 
development as well as the comparison of the three profit model of the platform of 
crowdfunding. Thirdly, this paper study the legal risk, the operation risk of the 
platform and  the credit risk faced by fundraisers and the platform as well as the 
financial risks faced by investors, and also it analyzes the present situation of the legal 
supervision of crowdfunding and the problems faced by crowdfunding. 
Finally, this paper elaborates on the Jobs Act raised by the USA for the industry of 
crowdfunding and the regulatory rules developed by the Securities and Exchange 
Commission, wishing to find a program to help the regulation of the industry of 
crowdfunding in China. I put forward five reform proposals to improve the long-term 
stability of China's industry of equity crowdfunding in combination with the legal and 
regulatory status of domestic and foreign industry of equity crowdfunding. 
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第一章  绪论 
1 
第一章  绪论 
第一节  选题背景和研究意义 
一、选题背景 
最近几年来，我国的经济发展势头逐年下降，GDP 增速从 2010 年的 10.4%
下滑到 2016 年的 6.7%，又加上我国人口结构的日渐老龄化和对环境保护的日渐
重视，迫切的要求进行经济结构转型。 


































表 1-1  P2P 网贷融资、大数据金融和股权众筹的比较 







































































































Schwienbacher 和 Larrade (2010) 指出投资者在做投资决策时，股权众筹平
台并不起决定性的作用，更多的需要判断项目的具体情况，同时受投资策略的影
响。[7] 


















Patryk Galuszka & Victor Bystrov（2014）深入探讨了众筹在音乐产业的具体实
践和现存的一些问题，并且针对问题提出了具有操作性的建议。值得一提的是，
当代众筹的起源来自音乐产业，1997 年 9 月，《芝加哥论坛报》（Chicago Tribune）
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